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c pal »ti sea »¦¦. sal «¦..-' I « > »r- taly 11 psrsMe »? . ......

i a- ..,- *a « ' .,-.,,...-.,, ...

Exempt ff«..n the Ferlerai Income Tax. Ownership need not be
reported in Income Tax return-

Legal investment for Savins** Banks and Trustees in New York
Connecticut and other States

Acceptable a. Security for Postal Savings Deposits

Financial Information
. y. r x

Real value of properly in State 'estimated' - $1. .0").000.00.
Assessed valuation, 191 I --------.72.-.1...1

Total bandad Hobt.- -il.;-'

Certificates of ir._. bterlnei*' -------636,00!)
Population 1010 - 2,184,7-9

The total debt is less than 2% of the assessed valuation

.The.» CertlS-Ste» Af-r t rea to i'hsrll lil'l It a "-nal
the? an .¦ e at th«

Legal opinion of Messrs. Dillon, Thomson fit Clay, of New York t

During the year 1015 the Statr of Tennessee refunded its entire debt, through the
Issuance of .5,370,000 bonds bearing four prr cent, and $6,411.000 | ring four
and one-half per cent, interest per annum. Serial payments begin July 1. 1017, and
are made annually thereafter until the entire debt is extinguished, July 1, 1955

458 Eonds dur serially July 1. 1932 to 1953 inclus:ve

Prices to yield 4.225%

¦Vh% Bonds dur serially July 1, 1938 to 1955 inclusive

Prices to yield 4.275%
Circular on req'ie't

N. W. Halsey & Co. The Equitable Trust Co. Kountze Bros.
19 Wall Street of New York 111 Broadway

E. H. Rollins & Sons Kissel, Kinnicutt & Co. Remick, Hodges & Co.
43 Fxchange Place 14 Wall Street It Wall Street
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AMERICAN ISSUES
SAG IN LONDON

New War I nan M a !.'¦.» Further
Advance Kaffirs Better

Mexicans a Feature.

Loados, Oct. 20 Prof*, tal br li
Wall Btroot flTBI reflected in a lower
rar.^e of price« and a quiet tone in the
Imeriean icctioB of the stock n -

Th«* buaineai araa ehiefly la United
,Statea -' iBadlaa Pacific sad r"*r-

ver a Rio (àrande. The close »a« q-jie'
Th«' Other lectiOBI Had a good under-

tone. The war loan advanced and Jap-
ind Mexican iSIBSI were

feature?, the latter on the report that
Carranza had been officially recoguised.

wart siso better. Consoll were
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v ther en l i to raise
f mor.ev by the Bar k of
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il «ie«pite 'he fact thai outi

«titutiom iia-.e plenty of funtl-. D -

count rate» hard« and Tress-
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i-entlv. AraeriesB exchange »,i« «;-iccr-

tain at 4.^:» afr'r droppire to 1.684
1 ht Rank sf Eflglsfld boui '¦
m bur gold sad earmarked C1M.0M for
Egypt, Money loaaod a* fr«>m 34 to
1 per Cent. Discount rate« for ihorl
billa m '. per cent; for three
months, IS per cent.
Gold premium ar !.¡*ton aas M.M.

Paris, Oet ¡0. Pricei .»-ere firm »n

»he BoBrss .'.-day. Throe per cent
'.--. ; ,-!" ..i uachaagod a* 66
5o eoBtimea. Fxi7han»,e on Loadoa, 27
franc» 68 .-cn'imea.
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HAR .IMÁN NATIONAL 811
Fifth Avenue & Forty-fourth St

New York
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